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The information contained in this presentation represents a summary of the condensed consolidated financial statements for the 9 months ended 30 September 2021 (the 9

Months Financial Statements) of Al Yah Satellite Communications Company PJSC and its subsidiaries (Yahsat). This presentation does not purport to contain all of the

information that you may wish to consider in making any investment decision, and should not be relied upon in substitution for a review of the complete 9 Months Financial

Statements or the exercise of independent judgment. Yahsat uses alternative performance measures (APMs) which are relevant to enhance the understanding of the

financial performance and financial position of the Group, which are neither measurements under IFRS nor any other body of generally accepted accounting principles and

thus should not be considered as substitutes for the information contained in the Group’s financial statements. A summary of these APMs can be found at the end of this

presentation.

Neither this presentation nor anything contained herein constitutes a financial promotion of securities for sale in any jurisdiction.

Rounding

Due to rounding, numbers presented may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

Cautionary statement regarding forward-looking statements

This presentation contains forward-looking statements relating to Yahsat’s operations that are based on management’s current expectations, estimates and projections

about the integrated satellite communication solutions and other related industries. These statements are not guarantees of future performance and are subject to certain

risks, uncertainties and other factors, many of which are beyond the company’s control and are difficult to predict. Therefore, actual outcomes and results may differ

materially from what is expressed or forecasted in such forward-looking statements. The reader should not place undue reliance on these forward-looking statements,

which speak only as of the date of this presentation. Unless legally required, Yahsat undertakes no obligation to update publicly any forward-looking statements, whether as

a result of new information, future events or otherwise.

The payment of dividends by Yahsat is subject to consideration by the Board of Directors of the cash management requirements of the Group for operating expenses,

interest expense and anticipated capital expenditures, market conditions and the then current operating environment in its markets, and the Board of Directors’ outlook for

the business of the Company. In addition, the level, or any payment, of dividends will depend on, among other things, future profits and the business plan of the Company,

which are assessed at the discretion of the Board of Directors. The payment of semi-annual dividends is subject to shareholder approval at the 2022 AGM.

Disclaimer
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Robust financial 

performance continued 

throughout Q3, 

improving the outlook 

for 2021 and beyond

• Robust performance across all business lines delivering YTD

results broadly in line with prior year

• Solid pipeline translating into increased business activity with

new government and commercial deals adding to our

contracted future revenue backlog

• Appointed by UAE Government to assess options to support

new long-term agreements on 2 potential new missions, AY4

and AY5, to commence operations by 2026

• Proposal to pay semi-annual, progressive dividends subject

to shareholders’ approval, making Yahsat one of the highest

yielding companies on ADX

• Laying new foundations for future expansion and growth,

including MoU with Group 42

CEO MessageCEO Message
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2 Q3 2021 Business and Financial Update



Business Update – Q3 2021

Update Area

Appointed by UAE Government to assess expansion of existing fleet with two potential new satellites 

AY4 and AY5, to be targeted for launch in 2026
Infrastructure

Signed MoU with G42 to form a new collaboration focused on advancing national remote sensing and 

geospatial capabilities
Managed Solutions

Signed several new deals adding over USD 11 million in contracted future revenues Managed Solutions

Secured long-term agreements for a total value in excess of USD 86 million over the next three years Mobility Solutions

Signed pan-African agreement with iSat Africa to deliver connectivity services for cellular backhaul, 

business applications and connectivity to remote sites
Data Solutions

Secured multiple Enterprise and backhaul deals adding over USD 11 million in contracted future 

revenues
Data Solutions

Increased consumer subscriber base by approximately 16% since 1 January 2021 – rapid expansion 

of Direct-to-Market (DTM) model
Data Solutions

Selected SpaceX and Cobham as partners for Thuraya 4-NGS program, which remains on-track Yahsat
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Q3 2021 - Robust Performance with sustained recovery and momentum entering Q4



Adjusted EBITDA margin above 60%; Normalised Adjusted EBITDA margin of 

61.6% vs. 58.3% in prior year



Low leverage at 0.5x Net Debt to Adjusted EBITDA

 9 months revenue of USD 284.3 million, reducing year-on-year shortfall to -3.1%



On track



New deals signed across all businesses adding to contracted future revenues 

Normalised Net Income vs. prior year higher by 44.3%, due to lower finance 

costs and stronger JV performance





Long-term contracted future revenues over USD 2 bn, ~5x of 2020 revenue

Operating free cash flow conversion of over 95%

*Half of 2021 dividend was paid to our 100% shareholder pre-IPO in relation to H1 performance, with remainder expected to be paid to shareholders in 2022

Sustained recovery in top line since Q1 2021

Clear momentum entering Q4 across all businesses

Strong EBITDA margin

Momentum in 2021 profitability

Signing of a USD 708 million 15-year T4-NGS Capacity 

Services Agreement

Strong balance sheet

Strong cash flow generation

Progressive dividend policy 2021 dividend of $105* Mn (~6% annualized dividend yield based on the issue 

price of AED 2.75) growing at 2% per year

 Proposal to distribute semi-annual dividends going forward, subject to approval 

by shareholders at next General Assembly
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Yahsat Group Financial Highlights

Stable Q3 2021 vs Q3 2020 – sustained recovery and momentum entering Q4

Financial extracts Q1-2021 Q2-2021 Q3-2021 9 months 2021 9 months 2020 YoY %

Revenue 90.2 100.0 94.1 284.3 293.2 -3.1%

Cost of revenue (4.9) (8.5) (9.2) (22.6) (20.5) -10.4%

Staff costs (20.0) (20.8) (25.1) (65.9) (66.6) 1.1%

Other operating expenses (11.3) (9.9) (5.2) (26.5) (36.4) 27.2%

Other Income 0.4 0.7 0.6 1.8 15.2 -88.8%

Adjusted EBITDA 54.4 61.5 55.2 171.1 185.0 -7.5%

Normalised Adjusted EBITDA 54.4 61.5 59.4 175.3 171.0 2.5%

Normalised Adjusted EBITDA margin 60.3% 61.5% 63.1% 61.6% 58.3% 3.3% pt.

Net income (Profit attributable to the shareholders) 15.9 14.2 13.2 43.3 51.7 -16.3%

Normalised Net Income 15.9 21.2 17.4 54.5 37.7 44.3%

Cash and short-term deposits 281.4 325.3 398.3 398.3 224.9* 77.1%

Net Debt to EBITDA 0.5x 0.1x

All financial figures are in USD’ million

* as of 31 Dec 2020
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Financial Highlights – Normalised Results

Normalised Adjusted EBITDA

9 Months 2021 9 Months 2020

Adjusted EBITDA 171.1 185.0

Adjustments for:

One-off gain on transfer of orbital rights (14.0)

One-off  IPO costs 4.2

Normalised Adjusted EBITDA 175.3 171.0

Normalised Adjusted EBITDA Margin % 61.6% 58.3%

Normalised Net Income

9 Months 2021
9 Months 

2020

Net Income 43.3 51.7

Adjustments for:

One-off IPO costs 4.2

One-off gain on transfer of orbital rights (14.0)

Termination of interest rate hedges* 5.2

Accelerated recognition of unamortised 

finance costs*
1.8

Normalised Net Income 54.5 37.7

YoY Growth % 44.3%

Re-financing exercise completed in June with ‘all-in’ cost of borrowing (including hedging) below 2.5%

*One-off costs relating to the re-financing exercise which completed in June 2021 

All financial figures are in USD’ million
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Clear momentum and strong pipeline across all segments is expected to support 

revenue growth in Q4

Leasing of critical satellite 

capacity to the UAE Armed 

Forces, and C-band to other 

operators

Value added (O&M, 

consultancy) and managed 

satellite connectivity solutions

Narrowband services 

using L-band to 

various sectors (Gov., 

enterprise, consumer)

Broadband, backhauling to 

MNOs, corporate networks and 

WIFI hotspots

SES JV providing 

direct-to-home 

television broadcast 

Revenue                   63.0% 14.7% 16.2% 6.1% N/A

BrazilMEA /

West Asia

Minority

Infrastructure Mobility Solutions Data Solutions Broadcast Managed Solutions

Nine Months contribution

Adjusted EBITDA          80.2% 11.2% -1.5%10.1% N/A
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-3.9%

Financial Highlights

45.9 50.6

41.9 44.0

179.2 177.9

17.3

9 months 2021

20.8

9 months 2020

284.3 293.2

-3.1%

Infrastructure Data solutions

Managed Solutions Mobility solutions

-2.6 -3.1
19.2 21.0

137.2
150.6

16.6
17.3

171.1
185.0

-7.5%

All financial figures are in USD’ million

16.2%

63.0%
14.7%

6.1%

9 months 2021

80.2%

-1.5%

11.2%

10.1%

9 months 2021

Revenue by operating segments Adjusted EBITDA by operating segments

60.2% 63.1%

Cumulative revenue variance vs prior year

Q1

-7.3%

Q2

-3.1%

Q3

9 months 2021 9 months 2020

Adjusted EBITDA 

margin
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Infrastructure Managed Solutions

60.0 59.3

60.0 59.2

59.3 59.3

9 months 

2021

9 months 

2020

179.2 177.9

+0.8%

46.2 45.9

48.2 48.8

42.9 56.0

137.3

9 months 

2021

9 months 

2020

150.6

-8.9%

12.1 15.7

17.0
16.8

12.9
11.5

9 months 

2021

9 months 

2020

41.9
44.0

-4.6%

4.3 6.7

9.5
9.8

5.4
4.4

9 months 

2020

9 months 

2021

19.2
21.0

-8.6%

• Solid revenue and EBITDA performance

• T4-NGS Capacity Services Agreement signed in Q2 adding more than $700m to 

contracted future revenues and supporting future revenue growth from 2024 

onwards

• 9 months 2020 Adjusted EBITDA includes USD 14m one-off gain arising on 

transfer of orbital rights (of which USD 12.5m in Q3 2020)

• Continued turnaround with both Q2 and Q3 revenues outperforming prior year 

with Q1 revenue shortfall of -23.4% now standing at -4.6%

• 9 Months revenue shortfall partially reflects prior year completion of Falcon Eye 

project (USD 4.8m) and temporary COVID-19 delays to certain projects, some 

of which are now beginning to progress in Q4

Revenue

Prior year

one-off

12.5

1.5

Adjusted EBITDARevenue Adjusted EBITDA

Q2Q1 Q3

All financial figures are in USD’ million

Financial Highlights
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Data Solutions

Financial Highlights

5.5 6.7

6.3
6.7

5.4

7.4

9 months 

2020

9 months 

2021

17.3

20.8

-17.0%

-1.7

-0.6

-1.1

-0.6 -1.4

9 months 

2020

-0.3

9 months 

2021

-2.6

-3.1

+18.3%

12.7 15.5

16.7
17.9

16.5
17.2

50.6

9 months 

2020

9 months 

2021

45.9

-9.4%

4.5 5.9
4.1

6.6
8.6 4.1

16.6

9 months 

2020

9 months 

2021

17.3

+4.3%

• Winding down of Eutelsat capacity deal in Q3 2021 partially offset by strong 

growth in Consumer Broadband

• Consumer subscriber base up 15.9% since 1 January 2021. Revenues up 

more than 24% in the nine months, underpinned by expansion of Direct-to-

market (DTM) model in South Africa 

• Enterprise contracted future revenues continue to grow with 5 new deals 

signed in Q3 adding more than USD 11 million. 

• Further deals signed in Q4 with business well positioned for growth in 2022

• Solid revenue performance with Q3 2021 in line with Q2 2021 and year to date % 

shortfall vs. prior halved relative to Q1 2021 (-18.3%)

• Recovery expected to continue into Q4, underpinned by recent signing of a 3-year 

distribution contract with a global service provider worth more than USD 86 million

• Strong increase in EBITDA with YTD margin now circa 38% vs. 33% in prior period

Q2Q1 Q3

All financial figures are in USD’ million

Revenue Adjusted EBITDA Revenue Adjusted EBITDA

Mobility Solutions
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Solid backlog providing visibility of revenues and cash flows

24.4 49.3 18.0 7.4
58.5

236.1
238.7

23.6 47.2

241.3
244.1

Q4 2021 202520232022 2024

256.7

7.8

82.9

285.4 272.3
299.1

94% of contracted future revenues, with highly rated counterparty (Abu Dhabi rating at AA by S&P, Aa2 by Moody’s and AA- by Fitch)

115.3

708.4

1,230.0

As at 

30 Sep 2021

2,053.7

Contracted future revenues over next 5 years

T4 NGS

CSA

Other contracts

Note: Backlog in 2026 and beyond is USD 857.0 million

In H1, the 15-year T4-NGS Capacity Services Agreement increased contracted future revenues by more than USD 700m. In Q3, Data Solutions and Managed Solutions 

added a further USD 20 million to contracted future revenues, which remain at around ~USD 2.1 billion, approximately 5x FY 2020 revenues*

*Excluding O&M renewal which is expected by the end of 2021

Yahsat Backlog

All financial figures are in USD’ million
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Strong and well capitalized Balance Sheet 

Balance Sheet 30 Sep 2021 31 Dec 2020

Fixed assets (satellite, ground systems 

and infrastructure, buildings)
936.6 1,018.6

Capital work in progress (including T4-NGS) 181.2 98.5

Cash and short-term deposits 398.3 224.9

Other assets 334.9 333.0

Total Assets 1,851.0 1,675.0

Borrowings 506.3 272.8

Other liabilities 453.5 422.1

Total Liabilities 959.8 694.9

Equity attributable to the shareholders 812.9 896.5

Non-controlling interests 78.3 83.6

Equity 891.2 980.1

Total Liabilities & Equity 1,851.0 1,675.0

• Yahsat continues to display a strong and 

stable Balance Sheet

• T4-NGS project remains on track with 

milestone payments capitalized as 

incurred

• USD 400 million Term Loan fully drawn 

in June 2021 providing liquidity

• Draw down under BPI ECA started in 

Q3 2021. As of 30 September, USD 

106.7 million was drawn

• Low leverage - Net debt to Adjusted 

EBITDA 0.5x as at 30 September 2021

All financial figures are in USD’ million
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Strong Operating Cash Flow underpins progressive Dividend Policy

Strong operating cash flow conversion on 30 Sept 2021 Efficient business model enabling strong cash generation

Robust and attractive Normalised Adjusted EBITDA 

margins

Low levels of maintenance CapEx

Negligible cash taxes

Light balance sheet model with very low leverage

Strong Free Cash Flow Generation

Efficient working capital management

9 Months 2021 9 Months 2020

Adjusted EBITDA 171.1 185.0

One-off gain on transfer of orbital rights

One-off IPO costs 4.2

(14.0)

Normalised adjusted EBITDA 175.3 171.0

(-) Purchase of PPE (5.2) (3.9)

(-) Additions to Intangible assets (0.2) (0.8)

Operating FCF (excl. capital WIP) 169.9 166.3

Cash conversion 96.9% 97.3%

2021 dividend of $105* Mn (~6% annualized dividend yield based 

on the issue price of AED 2.75) growing at 2% per year
Progressive dividend policy

*Half of 2021 dividend was paid to our 100% shareholder pre-IPO in relation to H1 performance, with remainder expected to be paid to shareholders in 2022



All financial figures are in USD’ million
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Dividend Policy

In October 2021, the Yahsat Board endorsed management’s recommendation to update Yahsat’s Dividend Policy to enable semi-annual

distribution of dividends going forward, subject to approval by the Shareholders at the next AGM

This reflects the Board’s confidence in the financial strength of the business, positive outlook on cash flow and Yahsat’s ability to fund future

investments

Yahsat intends to pay a total dividend of USD 105 million [AED 385.6 million] relating to the financial year ending 31 December 2021. The final

dividend of USD 52.5 million [AED 192.8 million] for the financial year 2021 is expected to be paid to all shareholders in April 2022

The dividend is expected to grow by at least 2% per year, with the below illustrating the expected dividends to be paid per share

Note: Total number of shares outstanding is 2,439,770,265

*Closing share price 4th Nov 2021

2022 and onwards, 

annual dividend yield of 

at least 5.7%

(excluding growth in 

dividends) at the 

current share price of 

AED 2.81 per share*

Expected Payments in

Semi-annual 

Dividend

Total Dividend per 

Calendar Year

Semi-annual

Dividend

Total Dividend per 

Calendar Year

US Cents per Share AE Fils per Share

April 2022 2.15 
4.34

7.90
15.96

October 2022 2.19 8.06

April 2023 2.19
4.43

8.06
16.28

October 2023 2.24 8.22

April 2024 2.24 
4.52

8.22
16.61

October 2024 2.28 8.39
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3 Discussion



Appendix
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Alternative Performance Measures

Yahsat regularly uses alternative performance measures which are relevant to enhance the understanding of the financial performance and financial

position of the Group. These measures may not be comparable to similar measures used by other companies; they are neither measurements under

IFRS nor any other body of generally accepted accounting principles and thus should not be considered as substitutes for the information contained in

the Group’s financial statements.

Alternative Performance Measure Definition

Adjusted EBITDA
Earnings from continuing operations before interest, tax, depreciation, amortisation, impairment, fair value adjustments on investment property and share of 

results of equity-accounted investments

Normalised Adjusted EBITDA
Adjusted EBITDA excluding material one-off items. 9M 2020 Adjusted EBITDA included the one-off gain arising on the transfer of orbital rights (-USD 14.0 

million [-AED 51.4 million]).  9M 2021 Adjusted EBITDA included one-off IPO costs (+USD 4.2 million [+AED 15.3 million])

Normalised Adjusted EBITDA Margin Normalised Adjusted EBITDA divided by Revenue

Operating Free Cash Flow Normalised Adjusted EBITDA minus PPE-related capital expenditure, excluding capital work-in-progress 

Cash Conversion Ratio Operating Free Cash Flow divided by Normalised Adjusted EBITDA 

Normalised Net Income  

Profit attributable to the shareholders, adjusted for material one-off items. 9M 2020 Normalised Net Income of USD 37.7 million [AED 138.6 million] is after 

adjusting for the one-off gain arising on the transfer of orbital rights (-USD 14.0 million [-AED 51.4 million]). 9M 2021 Normalised Net Income of USD 54.5 

million [AED 200.1 million]  is after adjusting for one-off costs relating to the refinancing exercise which completed in June 2021, notably the termination of 

interest rate hedges (+USD 5.2 million [+AED 19.2 million]] and accelerated recognition of unamortised finance costs (+USD 1.8 million [+AED 6.6 million] 

as well as one-off IPO costs (+USD 4.2 million [+AED 15.3 million]) 

Net Income margin Net Income (profit attributable to owners) divided by Revenue

Normalised Net Income margin Normalised Net Income divided by Revenue
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Preferred partner 

for satellite solutions to the 

UAE Government

100+ million

viewers on Yahlive

1 billion 

people within 

broadband coverage

150+

countries covered by Yahsat

and Thuraya satellites

4 billion

people within 

mobile coverage

No. 1

satellite broadband 

provider in Africa

8th

largest satellite operator

in terms of revenues

50% 

of Emirati workforce

Who we are



Yahsat’s journey to date

2007

2008

2011-2012

2013

2018 2020

2021

Yahsat

established

UAE Armed Forces (UAEAF) signed 

as Yahsat’s anchor customer

Yahsat’s first and second satellites 

AY1 and AY2 launched

Successfully 

listed in ADX

YahClick launched for broadband 

across MEA and West Asia

JV(2) with Hughes (BCS) for Africa 

and West Asia using AY2 / AY3

Majority acquisition of Thuraya, 

gaining mobility services

AY3 launched, expanding YahClick

further (Africa and Brazil)

2019

JV with Hughes (HPE) 

for Brazil using AY3

Thuraya 4-NGS ordered, with 15 

year UAEAF contract

Key Developments in 2018-2021, Providing Strong Foundation for Future Growth and Diversification
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Rank (2020) Company (HQ) Revenue (Mn USD, 2020)

1 SES (Luxembourg) $2,208

2 Intelsat (Luxembourg) $1,913

3 Inmarsat (UK) $1,5011

4 Eutelsat (France) $1,492

5 Telesat (Canada) $820

6 Iridium (US) $583

7 JSAT (Japan) $4771

8 Yahsat (UAE) $407

9 ISRO (India) $2531

10 Arabsat (KSA) $2721

Note: Considering FSS and MSS satellite operators only

(1) 2019 estimates

Yahsat is a top ten global satellite operator
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L S C X Ku Ka

Frequencies 1GHz – 2GHz 2GHz – 4GHz 4GHz – 8GHz 8GHz – 12GHz 12 GHz – 18GHz 27GHz – 40GHz

Business Line

Applications

Government and 

military mobility

Handhel

d voice

Land mobile

data

M2M/IoT solutions

Maritime

and Aero

connectivity

Video

Enterprise data 

(i.e. backhaul, 

trunking, 

banking, etc.)

Military solutions

Radar systems

Air traffic control

Maritime vessel 

traffic control

Defence tracking

Vehicle speed 

detection for law 

enforcement

Video

Enterprise data 

(i.e. backhaul, 

trunking, banking, 

etc.)

In-flight 

connectivity1

Maritime 

VSAT1

Secure government

and military capacity 

and solutions

Enterprise data (i.e. 

backhaul, trunking, 

banking)

Enterprise 

networks

Consumer

broadband

/ hot spots

In-flight

connectivity1

Maritime VSAT1

Key players

(1) Potential expansion

Note: V/Q band excluded given current 

uses are limited to gateway uses. UHF 

also limited given its limited availability 

and market size

MSS FSS

NA NA

Diversified narrow and wideband frequency portfolio

https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj0mpXluOPJAhUDOKYKHZKXBTYQjRwIBw&url=https://en.wikipedia.org/wiki/File:SES_logo.svg&bvm=bv.110151844,d.dGY&psig=AFQjCNHRSV-AejIWQqGuYjk3HLW_LXRUEQ&ust=1450460559277846
https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj0mpXluOPJAhUDOKYKHZKXBTYQjRwIBw&url=https://en.wikipedia.org/wiki/File:SES_logo.svg&bvm=bv.110151844,d.dGY&psig=AFQjCNHRSV-AejIWQqGuYjk3HLW_LXRUEQ&ust=1450460559277846
https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj0mpXluOPJAhUDOKYKHZKXBTYQjRwIBw&url=https://en.wikipedia.org/wiki/File:SES_logo.svg&bvm=bv.110151844,d.dGY&psig=AFQjCNHRSV-AejIWQqGuYjk3HLW_LXRUEQ&ust=1450460559277846
https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj0mpXluOPJAhUDOKYKHZKXBTYQjRwIBw&url=https://en.wikipedia.org/wiki/File:SES_logo.svg&bvm=bv.110151844,d.dGY&psig=AFQjCNHRSV-AejIWQqGuYjk3HLW_LXRUEQ&ust=1450460559277846


• Estimated end of life (EoL) based on the latest health reports and estimated remaining fuel life, assuming no significant anomalies occur

• EoL for AY3 is 2027 but use of vehicle extension could extend to 2033 

• Information presented as of year-end 2020. Map excludes uplink beacon stations in UAE, Saudi Arabia and Qatar

• Brazil gateway / teleport owned and operated by the Group’s HPE JV with Hughes

Headquarters

Regional Office

Gateways / teleports

Al Yah 1 & Al Yah 2 Gov. Coverage

Al Yah 2 Ka-Band Coverage

Al Yah 3 Ka-Band Coverage

Thuraya T2/T3 L-Band Coverage

Thuraya 4-NGS Extended Coverage

Al Yah 2 & Al Yah 3 Coverage

* FSS Satellite

** MSS Satellite

Brazil(3)

Spain

Luxembourg

Greece

UAE 

(Abu Dhabi,

Al Ain, Sharjah)

Singapore

South Africa

Al Yah 1 (AY1*)
2011 - 2029

Ka,C and Ku

Al Yah 2 (AY2*)
2012-2030

Ka

Al Yah 3 (AY3*)
2018-2033*

Ka

Thuraya-2** 
2003-2026

L

Thuraya-3** 
2008-2031

L

Thuraya 4-NGS**
2023-2039

L

Note:

Fleet and coverage overview



Thank you


